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THE WEEK. 


War is no longer to be avoided, and business is some- 
what contracted by bankers’ apprehensions. It is hardly 
to be supposed that seventy-three millions of Americans 
will want less food, less shoes or less clothing because of 
war. With gold arriving, $5,571,000 during the past week, 
and $5,328,350 ordered, making $65,786,350 ordered to date 
from Europe and Australia since the movement began, it 
seems clear that the enormous commercial balance against 
other countries has been but little reduced by the sale of 
American securities on foreign account, about 45,000 
shares net having been sold during the week. The Paris 
Exchange, having to face a fall from 60 to 32 cents on 
Spanish bonds largely held there, has been in a state of 
semi-panic and inelined to realize on all American securi- 
ties, but a surprising power of absorption has been de- 
veloped here and stocks have fallen during this week of 
extreme depression only about $1.17 per share for railroads 
and $1.93 per share for Trusts. 

There is no excuse except want of nerve for decline in 
railway. stocks when earnings have been 14.3 per cent. larger 
than last year for the first half of April, and 4.8 per cent. 
larger than in 1892, with railway tonnage eastbound from 
Chicago about 10 per cent. larger than in 1892. Neither are 
clearing house transactions gloomy. The week’s payments 
were 33.6 per cent. larger than last year and 6.3 per cent. 
larger than in 1892. The speculation in cotton and wheat 
has established higher prices, and apparently without much 
aid from banks, and the aggregate of commercial loans 
has been considerably reduced, though loans on commer- 
cial paper are still very small. 

In no aspect can the wheat market be considered without 
finding just occasion for a material advance in prices, 
which has been 7.25 ets. for the week. The exports from 
Atlantic coast ports have been 3,104,309 bushels, flour in- 
eluded, against 1,190,392 last year, and from Pacific coast 
points 435,686 bushels against 63,230 last year, making for 
the three weeks of April 8,389,492 bushels from Atlantic 
ports against 3,588,170 bushels last year, and from Pacific 
ports 2,529,628 bushels against 712,871 for the same week’s 
last year. The exports of corn during the same three 
weeks have been 11,340,188 bushels against 10,221,161 
bushels last year, which is strong evidence that the demand 
for wheat is in no sense fictitious. Shipments of wheat 
have been stimulated by fear of interruption, but the great 
demand shows that foreign needs are not to be satisfac- 
torily met even by the considerable United States surplus. 
Indeed there is indication that the world’s supply may 
prove too small even after American supplies has been 
virtually exhausted. 





With 40,000 tons Bessemer iron sold at Pittsburg for 
10.40, and with dealings in Grey Forge unchanged, and 
sales of 30,000 tons to car wheel makers alone at Chicago, 
and 10,000 tons at eastern works of Pennsylvania, with some 
at the South for pipe manufacturers, the enormous produc- 
tion does not diminish, and the demand for finished products 
includes contracts for 3,000 tons in the building of two new 
merchant ships, with many other contracts in sight to re- 
place vessels bought by the Government; for two new piers 
at Key West 3,000 tons ; for the Chicago Post Office 9,000 
tons ; for the Harrisburg capitol 2,800 tons ; for car building 
including one of 3,000 tons at Pittsburg ; for a Government 
building at Portland, Oregon, 1,000 tons; for track eleva- 
tion at Chicago 2,700 tons; for plates at Chicago, including 
one for 2,000 tons; for 40,000 tons rails to the Maryland 
Steel Co., 30,000 to be shipped to Siberia, and 10,000 to the 
Continent ; and for 7,000 tons to a Pittsburg concern for 
Quito, with many structural and implement contracts of 
minor importance. No decrease in prices appears, and 
the production continues practically unchanged at the 
highest point ever known, although in eastern markets 
the output is considered somewhat in excess of sup- 
ply. Copper is stronger, with heavy demand for con- 
sumption. 

The silk manufacture is enjoying a period of unprece- 
dented demand, and has never been more prosperous and 
busy. The boot and shoe production this year has been 
the largest ever known by 10 per cent., and shipments from 
the East have been in April the largest on record, except 
in 1895, being 54,617 tons or 30 per cent. larger than in 
1892. Many works are about five weeks behind in their 
spring orders, while fall orders are the largest ever 
known at this season, and others are still coming 
forward in large number. In woolens the heavy can- 
cellations recently reported prove to be in large measure 
requests for deferred deliveries, but a better demand has 
been seen during the past week, in some quarters on ac- 
count of large Government orders. In cotton goods the 
resumption of work by several large mills has increased 
the output, and the demand does not appear to have di- 
minished. Though print cloths are at the lowest point 
ever known, sales are of considerable volume, and there is 
at least enough demand for other goods to prevent any 
agreement of manufacturers as to a decrease of working 
capacity. 

Money has not been tight, although holders are disposed 
to wait. While the interior movement has taken during 
the week about $5,000,000 more out of this city, the actual 
receipts of gold have been more than $500,000 larger, and 
instead of distrust about Government finances, the public 
confidence is so complete that practically all the payments 
at the Clearing House are made in gold, and a large pro- 
portion of payments at the Custom House. Failures for 
two weeks of April have been $4,865,470 against $6,148,055 
in fifteen days last year, $6,559,613 in sixteen days in 1896, 
$5,975,592 in eighteen days in 1895, and $6,988,688 in nine- 
teen days of 1894. Manufacturing have been $2,952,066 
against $2,572,046 last year, and trading $1,610,167 against 
$3,115,535 last year. Failures for the week have been 204 
in the United States against 218 last year, and 29 in 
Canada against 21 last year. 
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THE SITUATION ELSEWHERE. 


Chicago.—Receipts exceed last years in broom corn 2 
per cent., dressed beef 3, lard 9, seeds, cheese and hides 
10, flour 25, rye 30, barley 47, wool 75, corn 190, oats 450, 
and wheat 900 per cent., and decrease in butter 9 per cent., 
hogs 12, cattle 20 and sheep 22 per cent. Hastbound lake 
and rail shipments, 261,926 tons, show increase of 46 per 
cent. Good business is offered to ore carriers, and grain 
freights are steady. Live stock receipts 196,200 head, de- 
crease 18 per cent., with moderate shipping demand, and 
cattle and sheep lower, though hogs advance. _ Provisions 
are in good demand, and hog products rallied sharply. 
Coarse grains sell higher, corn 2 cts. and oats 1 ct., and 
wheat is strongly held, though actual sales are limited. 
Flourissteady, with fair foreign buying. Farm reports are 
satisfactory. Money is at 7 per cent., and new business is 
restricted. Sales of securities are a third less than a year 
ago, and ten active stocks average a decline of $3.40 per 
share. New buildings, $250,100, are 38 per cent. less, and 
realty sales, 2,206,328, are 16 percent. larger than last year. 


Mercantile collections are good in dry goods, and retail 
trade prospers with favorable weather. Mail orders for 
staples are fair, but spring activity is almost over, and sales 
in dry goods and the principal jobbing lines are 10 to 15 
per cent. heavier than a year ago. There is some dulness 
in hatsand men’s furnishings, and drugs, paints and oils are 
unfavorably affected by war prospects. While most spring 
business has ended in clothing, dry goods, hats and eaps, 
the falling off is not so noticeable as in previous years. 
Retailers stocks have been low, and spring sales have turned 
out satisfactorily, so that the reorder business is very good. 
Millinery and suits show the best sales on record. Coffee 
holds up well, but advanced prices retard grocery sales. 
Tobacco, fruits and dried fish are marked higher. There 
is healthy trade in some branches of lumber, and good de- 
mand for heavy hardware. Sales of iron in the Chicago 
districts are unusually large, with all furnaces running full, 
and sold ahead for this year. Jobbing and manufacturing 
conditions are good, and indicate no halting. 

Philadel phi7-.—The money market is firm, withsome 
commercial pape. “ered from other centres, time money 
commanding 6 per ent. The iron and steel market is 
quiet, but there is considerable activity in Government 
work on which rush orders are placed. Prices do not im- 
prove. The coal trade is quiet though increased consump- 
tion is expected. Hardware is in very fair condition, with 
prices firm. The dry goods market shows a small increase 
in output, but caution still prevails and buyers order only 
such articles as are immediately needed. Dress goods are 
in only fair demand, and the ordinary volume of business is 
made up mostly by orders through mail and the visitsof near 
dealers. In hosiery and underwear sales are of moderate 
amount. The leading department stores report fairly 
satisfactory sales, which would have been b+tter but for 
several days of inclement weather. There is fair business 
in retail groceries, with prices tending upward, but com- 

laint of the number of cut rate grocery establishments. 
Brokers report the market steady, with little speculative 
buying. Sugars have been active, with advance of a six- 
teenth yesterday, and a sixteenth to-day on some grades. 
Business in teas and coffees have been quite active, with a 
gradual advance in some grades of teas. The wholesale 
liquor business is a little larger, but the retail trade is rather 
dull. There is slightly improved demand for the finer 
grades of domestic leaf tobacco, and Sumatra is in fair 
demand, but Havana is held at somewhat advanced prices, 
and the stock is rather short. 


Boston.—The business situation is unchanged, with 
steady merchandise movement on account of old orders, 
but new obligations restricted by the prospect of war. The 
dry goods retail trade is fair and wholesale moderate. 
Cotton goods move slowly from first hands, with prices 
still favoring buyers. Of print cloths only small lots are 
sold, and woolen goods are in unsatisfactory condition, with 
some shut-down of machinery probable unless improve- 
ment occurs. Shipments of boots and shoes keep up well, 
and the factories are busy in completing orders, though 
new business is light. Leather sells in small lots at un- 
changed prices, and hides are dull, but favor buyers. There 
is a little more inquiry in wool, but sales amount in all to 
616,000 lbs., and prices are weak. Lumber and other build- 





ing materials are quiet, and manufactures of iron and other 
metals show no special activity except in war materials. 
Rates for money are firm, time loans mostly at 6 per cent. 


Baltimore.—Unseasonable weather retards retail trade 
in dry goods, but jobbers report fair orders and little 
diminution in business on account of war prospects. 
Orders for spring and summer clothing have decreased, 
and jobbers have but quiet trade in shoes and hats, with 
prices maintained. The demand for lumber is less, and 
sales of plumbers’ supplies and brass goods are slow. 
Hardware is quieter, but oils and paints have improved, 
and harness sells well. Furniture factories are running full 
time, with fair orders but low prices. Sugar has slightly 
advanced and sells freely, and coffee is steadier, tending to 
advance. The export demand for wheat is good, with 
difficulty in providing steamers. Money is firm, with banks 
disposed to check loans, but general collections are good. 


Pittsburg.—The iron and steel trade has shown very 
little change, everything awaiting the opening of hostilities. 
Pig iron prices remain as last reported, and the Valley fur- 
naces will close down long enough to work off the iron 
now held by the brokers. Bessemer steel is very quiet, 
but firmly held at $15.25. Mills are fairly occupied with 
orders for finished iron and steel products. The coal 
mines sent 3,000,000 bushels to the lower markets this 
week, and the railroad mines are getting out coal for the 
lake trade. The glass trade is prosper ous, and the facto- 
ries are about all in operation. 


Cleveland.—Trade in dry goods and crockery declines 
some, but in hardware, groceries, shoes and hats is fairly 
good, and the iron industries are generally holding their 
own. The probability of war has unfavorably affected 
some lines, but it is generally thought that business will 
improve in a short time. Collections are only fair. 


St. John.— Wholesale trade is better, and retail quiet. 


Halifax.—There has been no material change, but the 
movement is fairly active, and collections are up to average. 


Quebec.—The week shows a fair volume of business, 
with collections up to the average for the season. 


Montreal.—Plowing and seeding are general, with 
favorable weather, and business and collections are gener- 
ally very fair. Owing to the war prospect banks are with- 
holding call loans on stocks. 

‘Toronto.— W bolesale trade is satisfactory, and sorting 
up business is fairly active in dry goods, groceries, hard- 
ware and drugs, and payments are good. 


Winnipeg.— Wholesalers are busy, with a large volume 
of trade in groceries, dry goods, shoes and hardware, and 
spring orders are especially good for implements. Pay- 
ments are fair, and clearings nearly double last year’s. 

Vancouver.—The miuers’ outfitting trade is steady in 
all lines, and the shipping and lumber business good. 

Victoria.— Wholesalers report a slight decrease in the 
volume of business, owing to the lall in outfitting lines, 
but local trade continues good and on a better basis. 

Detroit.—The demand for money is only fair, and 
bankers are not urging loans, preferring to keep strong. 
General trade continues fair, with paints and oils showing 
an increase of 25 to 30 per cent., stoves 25 per cent., lumber 
30 per cent., boots and shoes and dry goods 5 to 10 per 
cent., furniture 40 per cent., and other lines show increase. 

Grand Rapids.—Wholesalers report general trade at 
standstill, but retail business is fair, and shows improve- 


‘ment over last year. 


KIndianapolis,—Orders in some lines are posponed, 
and retail trade shows a falling off, with collections not fully 
satisfactory, but manufacturers continue active. 


Milwaukee.—Timely rains benefit farmers, and seed- 
ing is being pushed. War has: no very perceptible influ- 
ence in business or banking circles. Retail trade is good 
in millinery, hats, clothing, furniture and paints. The 
bicycle trade is not as heavy as was expected. 


Minnexapolis.—Weather conditions are favorable for 
seeding, and a large acreage is expected. Lumbermen ex- 
pect a heavy business, and shipments for the week were 
7,935,000 feet against 4,425,000. Groceries and provisions 
are steady. Itis between seasons in hats and caps, and 
fall samples are being placed in boots and shoes. Cold 
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weather has retarded retail trade. Collections are fair, 
with money easy and no demand. Sixteen flour mills are 
in operation, grinding 38,000 barrels in twenty-four hours. 
Minneapolis sales were 300,000 barrels, against 200,000 last 
week, and foreign shipments 73,925 barrels. Flour out- 
put: Minneapolis, 206,705, against 292,130 last year; Su- 
perior-Duluth, 25,000, against 20,504; Milwaukee, 26,235, 
against 16,150; Sr. Louis, 36,400, against 28,700; total, 
271,840, against 357,520 last year. Seasonable hardware 
moves freely, with large demand in bicycle sundries. 

St. Paul.—The week shows increased activity in several 
lines owing to war prospects, and jobbers are putting in 
reserved stocks, and it is claimed that country merchants 
are doing likewise. In groceries this is especially notice- 
able, and considerable building is being done. Retail trade 
continues to improve; collections are good for the season. 

St. Louis.—General trade shows weakness, though 
some lines have been benefited already by war prospects, 
particularly cigars, owing to the departure of cigar makers 
from Florida manufacturing points. Merchants and trav- 
eling mena report general stocks low, with no accumula- 
tion, and country merchants only awaiting something de- 
finite before acting. Grain has been light in receipts, but 
heavier in shipments, almost entirely for export. Shoes 
lead in the jobbing trade, and factories have been kept 
busy, almost to their capacity. The dry goods trade has 
fallen off some, but is still 15 per cent. larger than last 
year, and groceries are much better in volume and stabil- 
ity. Local securities are firm but dull, with larger trans- 
actions. Real estate is without special feature. 


Kansas City.—Trade in seasonable lines is very fair, 
with business 30 to 40 per cent. over last year’s, though 
purchases exhibit some corservatism. War prospects 
doubtless tighten money, though banks are well supplied, 
and the demand is not heavy. Retail trade is fair, with 
eollections reasonably good. Cattle and sheep are lower, 
and hegs sold lower, recovering at the close. Cattle re- 


eeipts 23,629 head, hogs 75,547, sheep 22,523, wheat 348 


ears, corn 269, and oats 36 ears. 

San Francisco.—April has been comparatively rain- 
less, with hot weather, resulting in much damage to grain 
and hay, of which theecrops will be the smallest in many 
years. Green feed is limited, and dry feed high, and 
butchers are already anxious about future meat supplies. 
Horses in some loealities are offered at $1.50 a piece. Short 
supply of fruit and nuts is predicted. Rain may yet modify 
these conditions, but with the present prospect of a general 
shrinkage in agricultural production the business outlook 
is less encouraging. The past agricultural year has been 
fairly prosperous, putting all into good condition for 
threatened adversity. The usual spring trade with Russian 
Asia is in progress, and considerable flour and other pro- 
duce has been already forwarded. About 180,000 tons 
wheat are yet in the State, most of which will be retained 
because held above the London parity. Coffee and rice are 
higher under temporary conditions, and linseed oil is 2 ets. 
lower. There is considerable shrinkage in local bonds and 
stocks, with more conservatism in bank circles. Interest 
rates are unchanged, but collections are more difficult. 


Portland, Ore.—Wheat is firm, with selling restric- 
tions, and no shipments of wheat or flour during the week, 
but the prospects of wheat growers and stock raisers were 
never better. The wheat area is large, and conditions ex- 
cellent. Shearing is well under way, and the clip is heavy 
and of satisfactory quality, but wool is dull, with prospect 
of lower prices. The salmon catch to date is rather light. 
March imports, $130,358, and exports, $1,604,149, but 
general trade is fair and not affected by war prospects. 

Seattie.—No exports of wheat, but 12,000 barrels flour 
are loading for Siberia. The outfitting business has im- 
proved, and a party of thirty returned from the Klondike 
with about $150,000. | 

Tacoma.—It is estimated that 3,000,000 bushels Wash- 
ington wheat are still in store and in the hands of farmers. 
Flour shipments 18,369 barrels for the week, with no 
wheat. Lumber mills are active on orders for deck timber 
for war vessels. General trade is quiet, and collections 
are better. The foreign business for Puget Sound for 
eight months has been 30 per cent. larger than for the 
previous fiscal year. Two tramp steamers are loading 
steel rails for Japan. Crop conditions are favorable. 





—_—> 


Louisville.—Stoves and tinware are inactive, and 
plumbers’ supplies maintain a fair volume, with advance in 
price, but lumber and building supplies show little im- 
provement. Retail clothing sales are satisfactory, but the 
demand is light for crockery and queensware, and whiskey 
is selling siowly. Saddlery and harness are in fairl 
healthy condition, and drugs are distributed freely, wit 
millinery sales good, but stationery shows falling off in de- 
mand. Transactions in fertilizers are on closer terms. 


Little Rock.—Wholesale groceries and hardware are 
in fair demand, and dry gcods in good demand, though 
some extensions have been asked. The retail trade is quiet, 
and bankers report deposits greater than a year ago. 


Nash ville.—Jobbing trade is quiet, with little doing in 
retail, and collections dragging. 


Kunoxville.—Jobbers have been cautious in placing 
orders, and sales have been contracted, but collections fair. 


Atlanta.—War prospects decidedly embarrass business, 
and trade is light in all lines except groceries and pro- 
visions, with little disposition for new business. 


Dallas.—Country reports are favorable, and recent 
rains in the semi-arid region have allieviated conditions in 
the cattle business, which were becoming serious. Jobbers 
report fair trade for the season, with collections unusually 
good, and retail trade keeps up satisfactorily. There is 
some disposition in financial circles to serutinize loans 
carefully, but money is in fair supply on good paper. 

New Orleans.—Business has suffered considerable 
depression, and buyers are cautious. Crop reports are en- 
couraging, though country orders are backward, and col- 
lections are not up to anticipations. Money is in good 
supply, with rates somewhat in borrower’s favor, but there 
is conservatism in lending. Stocks are dull and inactive, 
with some decline. Cotton under European influences has 
been active and firmer, and sugar is steady and fairly active, 
while clean rice is in good demand, with prices advancing, 
the supply of rough having been practically exhausted. 
The movement in grain for export is only fair. 


Jacksonville.—Trade in groceries and provisions is 
fair, but in dry goods, clothing and kindred lines very dull, 
and collections are slow. 


New York.—The demand is somewhat better for print 
cloths, but mail orders show little improvement, and in 
laces and embroideries trade has been rather less than a 
year ago. In building trades contracts are slow owing to 
the policy of the city government. In paper the news de- 
mand is growing, with upward tendency in prices. Leather 
has been quiet and buyers restrict purchases to immediate 
needs. Raw and refined sugars are very strong, but hard- 
ware has not improved. 


—_ 
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MONEY AND BANKS. 


Money Rates.—The commercial loan market was unrelieved 
this week, and, though ten banks reporting made an average of 17 per 
cent. of new loans in commercial channels against 10 per cent. for 
several weeks previous, the aggregate amount of new money given 
to merchants was not larger. No large lines of paper were placed, 
and the only business done was the purchase by the banks from their 
own dealers of sufficient short-date paper to carry them over into 
next month. The general commercial loan market had dwindled to 
insignificant proportions, and brokers could not buy paper on account 
of the absence of a final market, the intermittent demand from coun- 
try banks being far from assurance of an outlet for their purchases, 
The banks explained their extreme conservatism on the ground of 
expectation of a large war loan and the uneasiness evidenced by 
country banks that have their balances at interest in New York. The 
Clearing House authorities were fully advised of the situation and 
held several conferences in relation thereto. They stated that they 
believed the reserves of the banks ample to protect their mercantile 
customers in the regular active May call for discounts. They said 
that there was no present necessity to go to the length of issuing 
Clearing House certificates, and that the subject has not been sug- 
gested. Discounts of the character above stated were made gene- 
rally at 6@7 per cent. Forced sales of paper were said to have put 
rates as high as 8@10 per cent., including commissions. Defaults 
were unexpectedly few. 

Call loans on stock collateral were active, the range for the week 
being from 1 to5 per cent., the lowest on Wednesday, when the 
reg: lar demand had been satisfied. The average was 3 per cent. 
Banks called most of their money each day on account of the activity 
of dealings with interior banks, which took $5,000,000 of currency 
and gold from New York on balance. Government calls for Union 
Pacitie funds also disturbed the market. In time loans on collateral 
the banks were almost as cautious asin buying commercial paper. 
They put out funds only with special friends, and at a minimum of 
6 per cent. To this rate a commission was often added. Liquidatiog 
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in securities has been so large in the last three months that the 
stringency has so far troubled Wall Street little. 


Current Gold Imports.—New York, Philadelphia and 
Boston banks and bankers have engaged $65,786,350 gold in Europe 
and Australia since the current movement began on February 26th, 
of which $37,971,000 has been actually received from Europe. The 
total new engagements this week were $3,328,350. 


Exchanges.—tThe foreign exchange market was active and 
weak until Thursday, in spite of London’s steady sales of securities, 
for which remittances were generally made in the shape of bills from 
loans nearing maturity, and which will be discounted in London for 
the short time they have to run after arrival. The best banking es- 
timates make the amount of sterling still held in New York about 
£3,000,000 ; at other points open credits are believed to be down to 
about £1,500,000 through maturities and forwarding of bills for dis- 
count. This week gold imports were urranged against bills from 
loans, and the new supply of commercial drafts fully provided for 
the current demand for mercantile remitters, Commercial docu- 
ments for payment sold down to 4.78} against 4.79 last week, and 
only the best known bills would go at that price. New York bankers 
had to provide this week for several large drafts for payment for 
Government purchases of vessels and other supplies abroad. The 
firmness at the close was due to surprise in the non-advance of the 
Bank of England rate. The week’s record follows: 


Sat. Tues. Wed. 
Sterling, 60 days.. 4.79] 4,794 4.793 
Sterling, sight.... 4.834 4,834 4,834 
Sterling, cables... 4.844 4.84 4.84 
Berlin, sight i 944 94} 
Paris, sight ...c<-- 5.232 "5.233 3.232 
*Less 1-16 per cent. 


Balances of country banks with their New York correspondents 
have been largely reduced in the last few weeks, and the effect is 
seen in the smaller current offerings of New York exchange by banks 
in the West and South. Consequently New York exchange at most 
interior points was firmer this week. At Chicago business was done 
atan average of 20 @ 25 cents per $1,000 discount, against 35 @ 40 
cents last week ; St. Louis, firm at 12} cents per $1,000 discount, against 
55 @ 60 cents last week, with exchange on Chicago at 12} cents per 
$1,000 discount; Cincinnati, easy at 25 @ 40 cents per $1,000 discount 
for bank drafts and par for transactions over the counter; Philadel- 
phia, par; Baltimore, par; Boston, weak at 124 @ 20 cents per $1,000 
discount, against 5 @ 10 cents last week; Augusta and Savannah, 
buying 1-16 per cent. discount @ par, selling par @ 4 per cent. pre- 
mium; San Francisco, steady at 15 cents per $100 for sight bills and 
174 cents for telegraphic transfers; New Orleans, steady at $1 per 
$1,000 discount for commercial and par for bank drafts ; Buffalo, par ; 
other markets steady and unchanged. ; 


Silwer.—The bar silver market was dull and steady throughout 
the week, the range here and in London being very small. Exporters 
declined to buy at the figures demanded by New York brokers, and 
it was said that the stock here was increased. New York’s refusal 
to sell freely isin some quarters explained by the expectation ofa 
larger demand for bars for India as a result of the greater wheat and 
cotton shipments. It is also said that New York is under the necessity 
of settling a large number of contracts for forward delivery soon to 
matnre. India Council drafts were allotted this week at an advance 
of 1-16d. per rupee to 15 31-32d. For the current fiscal year the 
Council has sold drafts realizing £139,174, against £6,276 a year ago. 
The Council year begins April Ist. Since January Ist the shipments 
of bars from London to the East have been valued at £2,252,230, 
against £1,472,455 in 1897 and £1,900,830 in 1896. Prices for the week 


were as follows: 

Mon. Tues. Wed. Thurs. Fri. 
London price...... 253d. 25.93d. 25.93d. 25.93d. 25.93d. 25id. 
New York priee.... 55jc. 56#e. 56ic. 56ic. 56¢e. 563c. 


Bank Statements.—Last Saturday’s bank averages re- 
flected receipts of gold from Europe, and further liquidation of spec- 


ulative loans. é 
Week’s Changes. April 16, ’98. April 17, ’97. 
$7,697,900 $580,085,400 $503,988,200 
6,317,600 663.519,300 568,859,200 
5,000 13,939,100 15,454,800 
4,554,400 147,531,400 86,624,300 
3,824,200 55,694,500 102,557,400 


Total reserve Ine. $730,200 $203,225,900 $189, 181,700 
Surplus reserve ..Inc. 2,309,600 37,346,075 46,966,900 


This week’s report of the banks which are not members of the New 
York Clearing House Association, but which clear through some of 
the members, shows loans of $61,243,300, an increase of $436,100; de- 

osits of $65,785,600, a decrease of $111,400, and surplus reserve of 
1,509,200, a decrease of $784,950. 


Treasury.—tThe latest Treasury statement of gold and silver 
coin and bullion on hand in excess of certificates outstanding, except 
on account of Treasury notes, compares as follows with earlier dates: - 

April 21, ’98. April 14, ’98. April 21, ’97. 
Gold owned $180,015,560 $179,564,086 $155,008,109 
Silver ‘ 6,445,606 6,526, 107 20,981,225 

Gold is increasing so largely in the hands of the Treasury and the 
banks that practically all Clearing House settlements are made in 
apecie, and 50 per cent. of customs in gold or gold certificates. So 
far this month customs payments in gold have been about one-third 
of the total. ‘Treasury officers fail to see how, under these circum- 
stances, there can well be a premium on gold, as Washington spec- 
ulators this week endeavored to prove. The Treasury’s total avail- 
able cash balance, including the gold reserve, is $220,479,165, against 
$225,875,294 one week and $224,461,020 one year ago. The depository 
banks are about to surrender the last of the money held on Union 

acific account. For the fiscal year to date the Treasury deficit, 
after gains of $58,204,823 on Union Pacific account, is $6,031,019, 


Thurs. 
4.80 


Sat. 


Deposits 

Circulation 

Specie , 
Legal tenders.... Dec. 











against $41,171,562 one year and $25,586,455 two years ago. 
days of April results follow: 
1897 


$25,227,718 


For 2} 
" 1896. 

Receipts..... peseouseses $22,973,538 $16,867,634 

Expenditures 33,151,000 27,494,000 23,703,388 


Deficiency $10,177,462 $2,266,282 $6,835,754 

Foreign Finances.—The imminence of actual hostilities 
between Spain and the United States made all the foreign security 
markets weak, and American stocks were constantly below New York 
parity. The uneasiness was intensified by the further fall to 32} in 
Spanish 4 per cent. bonds, which caused grave fears of trouble in 
French financial circles at the approaching settlement of the Paris. 
Bourse. A number of unimportant failures occured this week in 
France and Spain. The Bank of England rate of discount was 
allowed to remain at 4 per cent., the proportion of reserve to all 
liabilities being 39.80 per cent., against 38.40 one week and 50.90 one 
year ago, The Bank’s holdings of bullion increased this week 
£833,000 on receipts from abroad. Money on callin London was firm 
at 24 @ 22 per cent., against 23 @ 34 last week; and discounts for 
both long and short bills were strong at 3; @ 4 per cent., the same as 
last week. In the Continental markets discounts were firm, as 
follows: Paris, 2 @ 24; Berlin, 34; Amsterdam, 2}; Hamburg, 34. 
Gold bars in London were steady. The gold premium at Buenos 
Ayres rose from 166 to 169 per cent., and at Madrid from 50 to 57 per 
cent. 

Specie Movements.—Past week: Silver exports $819,780, 
imports $45,524; gold exports $566,802, imports $5,563,558. Since 
January Ist: Silver exports $12.802 593, imports $864,284; gold ex- 
ports $4,425,821, imports $40,353,832. 











><. 
i i 


PRODUCE MARKETS, 


Prices of these commodities are again much higher, the proximit 
of war being the chief cause, although the foreign demand for bread- 
stuffs, provisions and cotton is in no small degree responsible. The 
two influences work together, as purchases for foreign account are 
naturally more active now because of fears that shipments may be 
interrupted when hostilities commence. There is almost a unanimity 
about the advance this week, petroleum being the only important 
article which does not show strength. Wheat has risen to the highest 
point of the year, exceeding the price a year ago by 28 cts. per bushel. 
Cotton has advanced to within a cent of last year’s price, and coffee 
is again quoted at 6} cts. for No. 7 Rio,-in spite of the fact that the 
production of each will be the greatest on record this year. The 
arrival of fancy-priced early vegetables has advanced the average 
quotations for many kinds, especially potatoes, 








The closing quotations each day, for the more important commodi 
ties, and corresponding figures for last year, are given herewith: 


Sat. Mon. Tues. Wed. Thurs. 
106.75 107. 107.75 109.62 110.00 

37 92.62 93.50 94.75 
36.12 36.62 36.62 
36.12 36.37 36.87 
6.25 ' 6.44 
6.12 6.28 6.28 
74.50 74.50 73.50 
5.47 5.55 5.80 
9.75 10.00 10.25 

4.00 


. ed Mixed.... 

, May... 

Cotton, middl’g uplands 

“6 ‘6 May.. 

Petroleum pecceces 
Lard, Western 

a. CE. . sscsonanee 9. 

Live Hogs....... or 4.10 3.90 4.00 

Coffee, No. 7 Rio...... 6.87 6.87 6.87 


The prices a year ago were: wheat, 81.50; corn, 30.00; cotton, 7.44; 
petroleum, 85.00; lard, 4.45; pork, 8.75; hogs, 4.25; and coffee, 7.75. 


Grain Movement.—Wheat arrives at interior cities more 
freely than it did last week, but is still slightly below the movement 
a year ago, while shipments abroad of both wheat and flour show the 
usualincrease. Exports of corr are large, but do not reach the large 
total of the previous week, or the same week in 1897. 

In the following table is given the movement each day, with the 
week’s total, and similar figures for 1897. The total for the last 
three weeks is also given, with comparative figures for last year. The 
receipts of wheat at western cities since July 1, both years, are 
appended, with the latest figures of exports: 


WHEAT. FLOUR. CORN. 


Western Atlantic 
Receipts. Exports. 
445,361 








" aa 
Atlantic 
Exports. 


Atlantic 

Exports. 
301,748 
479,418 . 
210,508 
292,677 
352,741 
399,552 


Western 
Receipts. 
Friday ..... 286,559 
Saturday.... 
Monday .... 
Tuesday .... 
Wednesday . 
Thursday ... 


Total........ 1,898,956 

‘* Last year 1,866,254 
Three weeks. 5,206,643 8,478,401 11,340,188. 

‘* Last year 5,793,001 6,241,187 10,221,161 

The total western receipts of wheat for the crop year thus far 
amount to 194,548,511 bushels, against 150,764,924 bushels during the 
previous year. Atlantic exports of wheat, including flour, this week 
were 3,104,300 bushels, against 3,045,021 last week, and 1,190,329 
bushels a year ago. Pacific exports were 435,686 bushels, against 
827,368 last week, and 53,230 last year. Exports of wheat and flour 
from both coasts since July 1 have been 174,828,839 bushels against 
125,977,553 last year. 

Wheat.—The highest prices of the year were reached on 
Friday. May options sold at $1.11}, and spot business was done 
at much higher figures, according to scarcity of grade. The highest 
point previously touched this year was on January 28th, when the 





. 2,910,321 3,193,507 
2,326,234 4,189,146 
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current month’s option was quoted at $1.09. The advance amen! 
early in the week as war measures were taken at Wasbington, and | 
the readiness of Europe to take all the wheat offered, even at top 
figires, supported quotations most satisfactorily. Improved crop 
prospects at all points, except California, had no effect, and the ad- 
vance in ocean freights failed to disturb the outward movement. 
Sharp competition between transporting lines from Chicago to the 
seaboard resulted in a contract at 10 cents per 100 ibs., which is the 
lowest ail-rail rate ever made. There was more talk of reduction in 
French duties, but no action was taken officially. Quotations abroad 
reached the highest point, with No. 1 Manitoba selling in London at 
$1.26. The American visible supply decreased less than a million 
bushels last week, while English stocks gained 283,500 bushels. 


Flour.—There is little activity at this city, although prices are 
higher, and the export demand continues good, but purchases for 
domestic distribution are not active. At northwestern mills there is 
a vigorous demand, mainly for foreign account, but production at the 
three chief milling centres reached only 235,440 barrels, or nearly 
100,000 less than a year ago. 


Corn.—A remarkable decrease of 5,183,000 bushels was reported 
in the visible supply last week, and there was some improvement in 
prices. Unusually active foreign buying increased the strength, and 
a steady upward movement carried prices to the best point of the 
year, with the exception of February 16, when 37 cents was quoted. 
Atlantic exports on Saturday exceeded a million bushels, and foreign 
acceptances for future shipment were also above that figure on 
Wednesday. 


P rovisions.—The failure of meats to join in the advance of 
grain and other products has been attributed to speculative manipn- 
lation by packers, but on Wednesday the controlling influence, 
whatever it was, suddenly vanished and prices boomed fast enough 
to make up for lost time. Shipping orders continue large, and con- 
siderable quantities were taken at the advanced prices, especially for 
Cuba. Live beef and sheep were depressed early in the week, but 
subsequently exhibited strength with greater activity. Larger arri- 
vals caused a further decline of 3}c. in the price of best State butter. 
while eggs gained about a cent per doz. The Cincinnati Price Current 
has issued its statement of pork packing for the year ending March 
lst, amounting to 8,440,000 hogs, by far the largest on record. West- 
ern stocks of meats on March Ist were 76,000,000 lbs. larger than a 
vear ago, but the supply of lard was 114,000 tierces smaller, although 
exceeding all other years, except 1897. 


Coffee.— Although there is less expectation of a tax on this com- 
modity, there is much strength in quotations because of the decrease 
in visible supply which follows the large warehouse deliveries taken 
recently to avoid the proposed internal tax. Receipts continue large, 
however, and a return to the normal trade will soon put the stock 
well above a million bags again. Mild coffee is firmin tone, notwith- 
standing the arrival of 50,000 mats this week. : 


Suear.—Both London and New York markets took an upward 
turn on Wednesday, although changes in quotation were not large at 
first. Active buying of refined grades soon exceeded offers, and a 
further advance in price occurred. Even after the second advance 
there was an abundance of orders, and many refiners were so far 
oversold that only small orders were taken. 


Cotton.—Much strength appeared on Wednesday. started by 
great activity and high prices abroad. Manchester mills are disturbed 
by fears of inability to secure raw material in case of war, and they 
have large contracts to supply cotton goods. Continental buying was 
also large, about 40,000 bales being taken for Bremen account. 
Southern markets were quick to respond and prices advanced rapidly. 
The mill situation is not so satisfactory in New England, orders being 
canceled in many cases, but this had little effect compared with the 
upward influences. Prices of mules have advanced at the South, due 
to Government purchases. The speculative activity on Wednesday 
caused the largest day’s trading in this crop year, with the one excep- 
tion of February 9th. Exports since September Ist have been about 
6,500,000 bales, an increase of about 1,250,000 over last year, but port 
receipts continue to exceed the movementin 1895. The latest figures 
of visible supply are given herewith: 

In U.S. Abroad & Afloat. 
1898 April 15..... 1,120,057 2,390,000 
1897 ‘** 16 852,755 1,867,000 
1896 771,690 1,962,000 2,733,690 103,959 
1895 977,431 2,968,000 3,945,431 171,754 

On April 15th 10,279,886 bales had come into sight, against 7,933,298 
last year, and 9,354,706 in 1895. Since that date port receipts have 
been 66,355 bales, against 47,540 in 1897. and 69,965 three yeara ago. 
Takings by northern spinners have been 1,980,783, against 1,467,794 
last year, and 1,972,507 in 1895. 


Total. 
3,510,057 
2,719,755 


April dee 
189,145 
221,065 
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THE INDUSTRIES. 


All the talk is of retarded business, and it has much foundation. 
But the record shows increasing business in almost every direction, 
even the cotton goods production being materially increased by re- 
sumption of work in the great Ponemah and some other mills. Iron 
production is stimulated by enormous ship building contracts and 
many others, in spite of the fact that many are held back. The 
woolen and shoe manufacturers meet increased orders, and reported 
cancellations in woolens appear to be largely requests to defer deliv- 
eries. One heavy failure in the felt goods manufacture is so com- 
plicated with piano, auto-harp, real estate and various other ventures 
that it cannot be reckoned due to any one department of business. 


Iron and Steel.—The actual output shows practically no 
change, the Pittsburg record indicating a slight increase since 
March 1, and the New York record a slight decrease. The extr+- 
ordinary activity of the great steel concerns, whose stocks of pig a e 
not included in reports of stocks unsold, renders those reports of 1 o 
present value. There are no cancellations, the works have orders fur 








months ahead, and in spite of all check by fear of tight money many 
new orders are being received. including some of large importance. 

The Russian order for 40,000 tons rails, 30,000 for Siberia. has at 
last been taken by the Maryland Steel Co., and a Quito order for 7,000 
by a Pittsburg firm. The long delayed contract, involving 9.000 
tons for the Chicago Post Office building, has been placed, and a 
Chicago concern has taken the contract for the Government building 
at Portland, Ore., besides 3,700 tons for track elevation at Chicago, 
heavy orders for ear building, and others for plates, one of 2.000 tons. 
The orders for galvanized wire for fencing are very heavy there. 
Pittsburg has also taken one order for 3,000 tons for piers at Ke 
West, and one of 2,800 tons for the Harrisburg capitol building. wit 
one for 3,000 tons bar for car building, and others for steel car plates, 
for sheets and for pipe. The Delaware shipyards have contracts for 
two merchant vessels, taking 3,000 tons, and others are coming for 
replacement of vessels bought by Government, and there is talk of 
their having in sight work enough for this century and a year or two. 
over. These are not evidences of depression. and nochange in prices 
appears. The Bessemer combination is making progress, and middle- 
men have sold about 40,000 tons Bessemer at $10.40 Pittsburg. One 
purchase of 10.000 tons pipe iron by an eastern concern is reported 
and others at the South, with fully 30,000 tons pig bought by one car 
wheel concern at Chicago. 


Iron Ore.—Sales have been agreed upon with $2.10 Oliver as. 
base, and the old range Bessemer production for the year is prac- 
tically all engaged. 


Minor Wetals.—Tin has been quiet, with some arrivals de- 
layed at 14.35 cts. Copper is firm and in great consuming demand, 
12} cts. being paid for Lake. Lead has been weaker and closes at 
3.55, while tin plates are dull. 


_Coke.—With 15,000 ovens at work the output for the week was 
155,998 tons, and prices are unchanged. 


The Coal Trade.—The anthracite coal market this week was 
dull, except for a larger movement to New England points. Stove 
in New York harbor was steady at $3,90 @ $3.95 net per ton. with 
small demand. Some of the larger producing companies state that 
their output thus far in April has been at a rate which. if continned, 
will make an aggregate of not over 2,200,000 for the month. The 
current production closely approximates the market’s requirements. 


Boots and Shoes.— Manufacturers are behind on t eir spring 
orders, some having fully five weeks work yet on orders fur present 
needs, and while sales for fall are already the largest ever known at 
this season, more are constantly coming from jobbers who deferred 
buying. The actual shipments meanwhile show that the production 
this year has been 100,000 cases greater than in any previous year, 
and yet in the last three weeks the shipments have been 234.928 cases, 
against 238,066 in 1895, 209.192 in 1896, the next largest year. 205.715 
in 1897 the next largest. and 180.311 cases in 1892. 

Leather.—No change in prices is quoted, and the market is ex- 
ceedingly dull. Heavy purchasers of satin and grain are in some 
cases requesting that deliveries be deferred. 


Hides.—Very heavy sales of packer native cows so cleared the 
market that prices are now somewhat stronger for those and for Texas 
steers. but for calf skins and kip prices are somewhat lower. 

W ool.—The sales at the three chief cities amount to 1,831,256. 
lbs., a little larger than the extreme low record recently made. but 
only because of some heavy transactions, including one for 600,000 
lbs., actually made two weeks ago, but not reported. Quotations are 
unchanged, but some sales are nevertheless mad» 1 to 1} ets. below 
them. Cancellations of goods are comparatively few, and the manu- 
facturers of woolens have recently met more orders, but the disposi- 
tion on all hands is to hold and wait. Western growers who wanted 
22 ets. for unwashed Ohio are now offering at 19. with 18 ets. bid. and 
there is fear of disturbance as to Texas wool by stoppage of the 
Morgan and Mallory lines, the vessels having been taken by Govern- 
ment. But at Philadelphia and in New York some large army con- 
tracts for goods are reported. 


Dry Goods.—There has been an indifferent demand for mer- 
chandise again this week in all departments of the market. Up to the 
close the hope of a peaceful termination of the dispute with Spain 
has been held, but it was not sufficiently strong to help forward busi- 
ness. and now that at the close war appears certain the trade gener- 
ally is still so uncertain as to the effect upon the market that it 
hesitates to make any forward movement. The result is that the 
week’s trade has been largely confined to filling immediate require- 
ments, and the current demand has been decidedly smaller than eur- 
rent production. In the cotton goods division a marked advance in 
raw cotton has had noinfluence be yond causing uneasiness to sellers. 
who find no response in cotton goods, and to give color to lack of cur- 
tailment of production in Fal! River and other centres. In the woolen 
goods divis:on business has continued slow, and some mills are re- 
ported going upon short time to prevent a cumulation of stock. The. 
demand for silks has been quiet, but the market is still in good con- 
dition. Linens are slow throughout but steady. Hosiery and under- 
wear quiet, and carpets in limited demand a: previous prices. 


Cotton Goods.—Sellers in face of the continued slow buying 
are weakening in heavy brown sheetinzs and drills, and occasional 
declines of ic. are noted outside of leading makes. Light weight 
goods are irregular still but not lower than a week ago. Brown. 
osnaburgs slow, but some fair purchases in duck reported on Govern- 
ment account. Bleached shirtings have ruled inactive all week with 
buyers meeting the demand freely «ven in mo -t popular makes; in 
outside tickets declines of $c. to je. per yard are here and there- 
noted. Wide sheetings are slow w thout quotable change in prices. 
Denims are easy to buy. and some busin ss done direct with the mills. 
shows a decline of jc. per yard for 9-ounce makes. Ticks are ir active, 
and other coarse color «d cottons slow, at easy pres. Kid-finishe 
eambries dull and unchanged. App: oximate quotations at the close 
are: Standard sheetings, 4jc. to 4§c.; 3-yard, 4c. to 44c.; 4 yard, 3} to 
‘t"«.: bleached cottons, 4-4 leading makes, 6c. to 6jc.; 64 squares, 3jc.; 
kid-finished cambries, 2jc. 
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There has been an improved demand for regular print cloths at 2c., 
and a fair business has been done in odd goods at previous prices. 
Sales of fancy prints have been moderate at irregular prices and in 
more staple lines the tendency is in favor of buyers. Fine printed 
fabrics also irregular, some stocks being offered at declines of 15 to 20 
percent. Staple ginghams firm, with limited stocks on hand, and 
dress styles in moderate request at firm prices. 


Woolen Goods.—Some indication of the unsatisfactory condi- 
tion of the market for men’s wear woolen and worsted fabrics is given 
in the report coming to hand of curtailment of production by several 
mills, including one or two running upon usually popular lines of 
merchandise. There is no inducement evidently for manufacturers 
to produce for stock, and as many of them are not so well under orders 
as they were several weeks ago the policy of curtailing output is being 
favored. The effect of this is likely to be an arrest of the downward 
tendency in prices which has recently been noticeable, but consider- 
able irregularity still exists in both plain and fancy fabrics in all wool 
or worsted goods. Current orders continue light in all descriptions 
of these and in cotton warp and cotton mixed varieties also. Business 
in overcoatings and cloakings has been on a limited scale only, with- 
out material change in prices. Dress goods continue in quiet demand 
only, with a barely steady tone. Flannels are moving quietly and 
blankets are dull without change in price. 


The Yarn Market.—American cotton yarns are quieter in 
demand and occasioually 4c. per lb. lower in price. Egyptian yarns 
steady. Worsted yarns dulland irregular. Woolen yarns in favor of 
buyers, with moderatesales. Jute yarns quiet and unchanged. 
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STOCKS AND RAILROADS. 


Stocks.—The inactivity of the stock market this week was one 
of its most surprising features, as new developments in connection 
with our foreign relations were constantly brought to notice. Sin- 
gularly, also, the nearness of war with Spain did not induce that 
degree of boldness among bear traders or of fright among actual 
owners of securities which Wall street as a whole had expected. 
Early in the week prices of securities were steadicd by the belief that 
the dispute in Congress as to the form of the Cuban intervention 
resolutions would be prolonged. The quick adoption of the same in 
the form desired by the President caused some little frightened sell- 
ing, but the market was far from panicky, and before the close had 
recovered materially from the low level of Thursday morning on a 
variety of favorable rumors, including one to the effect that the 
French banking interests would supplement the efforts of the Pope 
to induce Spain to relinquish her rule in Cuba. These, though not 
well confirmed, discouraged operations on the short side of the 
account. Of general news of a character to influence prices there 
was little. Reports of earnings of the leading Western and Southern 
roads showing from 5 to 30 per cent. gains seemed without power to 
attract buyers of stocks, in part on account of the fear of stringency 
of money as soon as war should break out and a Government loan be 
issued for its prosecution. Gold imports continued, but the market 
seemed to have become too familiar with this process to have it exert 
any special influence. London sold about 45,000 shares on balance in 
New York. The close was at the lowest on the orders for blockade of 
Cuba and the breaking off of diplomatic relations with Spain. 


Bonds.—Government bonds declined about one point more on 
the expectation of war, but were inactive. Bears feared to short 
them, and the small sales were due to the belief that there would be 
a new loan. Railroad bonds were dull, moving with stocks. Business 
centred in Union Pacificissues. State and municipal bonds had but 
small market. 





The following table gives the closing prices each day for the ten 
most active stocks, and also the average for sixty securities and for 
fourteen trust stocks, with total number of shares sold each day. In 
the first column will be found the closing prices of last year for 


comparison: 1897. Sat. Tues. Wed. Thurs. Fri. 
© N.J.cccoccoe 8.00 93.00 91.25 91.00 88.87 

©. B. @..cvcces 91.50 90.37 88.12 

Cf a 87.75 86.62 83.37 

North west 117.37 115.00 

‘Rock Island... 85.00 82.00 

' ° & ANecceeeee 

Manhattan .... 


Bugar .cocccece 
‘Gas 96.50 


Average 60.... 56.35 53.49 53.39 ° 
os 14.... 63.16 59.20 59.55 59.11 58.73 57.94 58.33 
‘Total Sales..159,063 141,881 134,010 193,324 272,272 308,079 225,000 
Railroad Tonnage.— Eastbound shipments from Chicago 
‘by rail are half what they were in March, and less than in 1892. The 
loaded car movement at St. Louis and Indianapolis shows a slight 
decrease. Shipments of grain are heavy for April. Export freights 
continue to move freely. Shipments of flour, dressed meats, cereal 
roducts, hides and produce are large. Eastbound movement from 
hicago, and loaded car movement at St. Louis and Indianapolis, is 

compared below : 
--Chicago Eastbound. 
Tons. Tons. ons. 
1898. 1897. 1892. 
Mch.19.154,204 79,256 80,640 
Mch.26.156,742 67,061 73,578 
April 2.156,316 62,824 92,913 9 3 
April 9.112,235 51,659 89,878 39,765 16,731 
Apr. 16. 73,093 56,974 80,062 37,855 16,542 
Railroad Earnings.— Many important roads have reported 
for the first half of April. Gross earnings of United States roads are 
$12,565,351, 14.3 per cent. over last year and 4.8 per cent. over 1892 


Indianapolis, 
ars. 
1897, 

20,297 

17,899 

18,354 


——St. Louis. —_ 
Cars. Cars. 
1897. 1896. 
38,689 
38,735 
37,984 





All classes of roads continue to report larger earnings than last year, 
but on Western other than Grangers and on Pacific roads there is a 
small loss compared with 1892. Traffic on Western roads since the 
opening of lake navigation has not been so heavy as in February and 
March, and rates are lower than in March. Below earnings of all 
United States roads reporting for the past four weeks are compared 


with last year: 
1897. Per Cent. 


$5,995,184 -+-15.9 

8,853,115 10.1 
69 roads, Ist week of April 6,373,629 13.3 
57 roads, 2d week of April 6,191,722 15.4 


5,626,871 
5,365,353 
Below earnings for two months are elassified according to location 
of roads or principal class of traffic. Figures this year are printed 
with percentages compared with last year and 1892: 


Fam April. 
Per Cent. 

Roads. 1898. 98-7. 98-2. 
Trunk lines. $2,218,044 +14.1 +114 
Other E’n.. 380, 707 i, 
Grangers... 1,508,025 
Other W’n. 1,661,586 
Southern .. 2,925,397 
South W’n. 
Pacific 


U. 
Canadian .. 
Mexican.... 


1898. 
$6,948,247 
9,744,948 


77 roads, 3d week of March 
75 roads, 4th week of March...... 


=, 


1898. 
$12,282,770 
1,129,635 
8,840,070 
7,506.779 
8,502,501 
6,064,685 
5,190,061 


$49,516,501 
2,050,000 
2,289,460 


Total all... $14,272,587 -+14.1 + 7.9 $53,855,961 -++-15.9 
Railroad News.—The twenty-one year agreement between 
Wabash and Grand Trunk for joint use of large sections of Grand 
Trunk tracks, also many yards, stations and ferries, provides for an 
annual rental ranging from $275,000 to $350,000, and for a fixed pro- 
portion of expenses for maintenance and renewal to be paid by the 
Wabash. The rental is to increase $25,000 in each period of five years. 


New York Central is to issue at 115 new 3! per cent. bonds for 
Michigan Central stock. The bonds are to be issued under a collateral 
trust to the amount of $21,550,000. Michigan Central stock is $18,738,- 
000. Dividends have been paid regularly since 1886, four, five and five 
and one half per cent.; since 1894, four per cent. The funded debt is 
$22,525,000, and of this, $12,478,000 bearing five, seven and eight per 
cent., matures in 1901-2 and 3. Eight million bears seven per cent. 

A Chicago dispatch says that decision by the United States Su- 
preme Court on the legality of the Joint Traffic Association is expected 
soon, and it is believed that it will be adverse to the organization. 
Rules of the association are being disregarded. A ten cent rate on 
grain from Chicago to the seaboard is reported. 


FAILURES AND DEFAULTS. 


Failures.—In the United States failures for the week are 204 
and in Canada 29, total 233 against 272 last week, 264 the preceding 
week. and 239 the corresponding week last year, of which 218 were in 
the United States and 21 in Canada. In the following table is given 
the total number of failures reported by sections this week, the two 
preceding weeks, and for thecorresponding week last year : 


April 21, 98. April 14, ’98. April 7, ’98. April 22,’97. 
Over Over ver Over 
$5,000 Total $5,000 Total $5,000 Total $5,000 Total 

13 89 16 94 8 73 24 93 

69 4 

66 13 

25 4 

U.S 254 29 232 

Canada .... 0 18 0 32 


The following shows by sections the liabilities thus far reported of 
firms failing during the week ending April 14, and also the first week 
of April. The liabilities are separately given of failures in manu- 
facturing, in trading and in other failures, uot including those of 
banks and railroads: Week ending April 14. 

_ Total. Mnfg. Other. 
$2,412,602 $2,034,576 
404,632 268,500 
490,293 196,148 


$3,316,527 $2,499,224 
600 


76,100 
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$12,565,351 
899,000 
808,236 
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48 
75 
36 


6 
6 
1 
29 


Trading. 
$378,026 
136,132 — 
295,708 7,437 


$809,866 $7,437 
73,500 2,000 


No. 
99 
55 
94 

248 
Z1 








Total .... 
Canada .... 


ending April 7. 
Mnfg. 
$196,429 

32,013 
224,40 
$452,482 

23,300 


Other. 
$7,800 


288,000 
$295,800 


Trading. 
$272,383 
123,346 
404,572 


$800,301 
101,785 


916,972 
$1,548,943 
125.085 


SO 
GENERAL NEWS. 


Foreign Trade.—tThe following table gives the value of ex- 
ports from this port for the week ending April 19, and imports for 
the week ending April 15, with corresponding movements a year ago, 
and the total for the last two weeks, and the year thus far, with 
similar figures for 1897: Exports. Imports. 


1898. 1897, 1898, 
Week .....2-.. $10,882,201 $8,734,101 
Two weeks.... 19,106,614 18,865,070 
Year .........- 143,546,765 134,952,873 


Canada .... 











1897. 
$12,275,861 
25,050,284 
149, 787,447 
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Shipments of merchandise have recovered their former activity, 
and exceed both the previous week and the corresponding week last 
year by over $2,600,0 Imports have delined considerably from the 
—- weeks movement, but the loss from the same week in 1897 

s much larger, $3,541,760, or over 25 per cent. About two million 

dollars of this decrease oceurred in the value of dry goods alone, 
while most of the other items of importance exhibit more or less 
decrease. 

Bank Exchanges for the week at thirteen leading cities in 
the United States outside New York are $381,849,884, 13.3 per cent. 
over last year and 2.1 per cent. below 1892. Last year and in 1892 
Good Friday occurred; this year Good Friday was a week earlier. 
The New York Stock Exchange and other important exchanges in 
New York and some other leading cities were closed on Good Friday 
last year and in 1892, and business was in some measure interrupted, 
yet exchanges for the full week this year are below 1892. The loss 
for the month to date in average daily exchanges at fourteen leading 
cities, including New York, is /.2 per cent. New York, Boston, Phil- 


adelphia and a few other less important cities report smaller 
exchanges than in 1892. The figures for the week, and the average | } 


daily for three months, follow: 





Week. 


Per Week. Per 
April 21, — 


Cent. April 21, 92. Cent. 
-+-20. . ony ae 
27.8 
9.7 


Philadelphia 4 
Baltimore .... 
Pittsburg .... 
Cincinnati ... 
Cleveland wna 


66,360,407 
16,427,426 


+H 
eR 


Min neapolis we 


Kansas City.. 
Louisville .... 
New Orleans. 
San Francisco 


bo tn into Ok 


lt+l + 
BS x 


14,124,757 


$381,849.884 
637,043,387 


Total all.. $1,018,893,271 
Average daily: 
April to date 177.862,000 
193,055,000 
233.956,000 


14, 153, 673 


$336,887,582 
425,997,612 


$762,885, 194 
147,293.900 


142,844,000 
149,699,000 








+-13.3 $389,935,372 
+-49.1 697,470,553 


-+-33.6 $1,087,405,925 — 6.3 
+20.8 191,705,000 — 7:2 


+35.1 181,336,000 + 6.5 
+53.0 201,200,000 +163 


New York.... 








February .... 











ADVERTISEMENTS. 








FINANCIAL. 
THE 


Central National Bank 


OF THE CITY OF NEW YORK. 


Capital, - = $1,000,000 00 
500,000 00 





. WEEKES. 


favorable terins. 
bought and sold. 
made, and 


Surplus and Profits, 


FINANCIAL. 


ED. McCARTHY. 


WEEKES, McCARTHY & 


BANKERS, 
GALVESTON, TESAS. 


Deposits received and Collections made on 
Foreign and Domestic Exchange 
Cable and Telegraphic Transters 
Commercial and 
furnished, available 1n all parts of the world. 


FINANCIAL. 
THE 


Chemical National Bank 


OF NEW YORK, 
ESTABLISHED 1824. 


“Surplus, $ = $7,500,000 


A. H. PIERCE. 


& CO,, 





aveler’s Credits 





Surplus, 
GEO. G. VWILLIAMS, President. 





Accounts of Mercantile Firms, Banks, Corpor- 
ations, and Individuals received on favorable terms. 


TRAVEL. 





Those contemplating a change of accounts are 
invited to cali. 


EDWIN LANGDON, President. 
c.8 YOUNG, Cashier. LEWIS S. LEE, Ass’t Cashier. 








INSURANCE. 


THD 


American Credit-Indemnity (0, 


of New York, 


PHELAN, President. 





Ss. M. 


BEST 


This Company issues Policies of 
Credit Insurance 


Guaranteeing Jobbers and Manufacturers 
against Excessive Loss through 
Insolvency of Debtors. 


WASHINGTON, 


This Company has paid to Firms 
and Corporations, 


who have insured their accounts against 
excess losses by bad debts, 


$212,958.54. 


B.& O. 


ROYAL 
BLUE 


TO 


BALTIMORE, 
PHILADELPHIA, 


FRANCIS HALPIN, Cashier. 


DIRECTORS, 
7. G. WILLIAMS. FREDERIC W. ~~ tcc, 
AMES A. ROOSEVELT. ROBERT GOELET 
W. EMLEN ROOSEVELT. 








SPECIAL NOTICES. 
EVERY POINT 
A GOOD POINT 


IN THE 


NEW MODELS 


OF THE | 


Remington 
Standard 
Typewriter. 





LINE 





Good in Every Part, 


NEW YORK. Good for Every Purpose, 





This shows conclusively that it is Insurance 
which insures, 


te Special Deposit of $100,000 United States 


ALL TRAINS VIA WASHINGTON. 


Does Good Work and 
Does It a Good Long Time, 





Government Bonds with the New York State 
Insurance Department to secure all hold- 
ers of policies of this Company. 


Equitable Building, |No, 309 Broadway, 


8ST. LOUIS, Mo. NEW YORK CITY. 





GIBSON & WESSON, 


GENERAL 


Insurance Agents and Brokers, 
67 & 59 WILLIAM STREET, NEW YORK, 


St. Louis to 


points in TEXAS. 





8. B. FRAPELIE. 
; Gen’! East’n A 
Correspondence Solicited, 


FRISCO LINE. 
ST, LOUIS & SAN FRANCISCO R.R. C0. 


Through Pullman Car Route. 


Springfield, Mo.; Carthage, Mo.; 

Joplin, Mo.; Pittsburg, Kan.; 
Wichita, Kan.; Fort Smith, Ark.; Paris, Dallas, 
San Antonio, Houston, Galveston, and all other 


ALL TRAINS VESTIBULED. 
GEO, T. tea Ae 


385 Brosdway, hee York. 





WYCKOFF, SEAMANS & BENEDICT, 


827 BROADWAY, NEW YORK. 





DEAN’S PATENT 
ARDENTER MUSTARD 


The Finest Mustard Manufactured on this 
or the European Continent, 
Also Manufacturers of D.& S. LICORICE 


ass’gr Agent, 
St. Louis, Mo, 





361 & 363 WASHINGTON ST... NEW YORK, 





DUN’S ante atlanta 








FINANCIAL. 


1 


FINANCIAL. _ 





Jno. C. LATHAM, JR., CHas. FRASER. 


Member N. Y. Stock Exchange. 


LATHAM, ALEXANDER & Co. 
BANKERS, 


16 & 18 WALL STREET, NEW YORK. 


R. J. KIMBALL & CO., 


ESTABLISHED 1865. 


BANKERS AND BROKERS, 
16 BROAD ST., NEW YORK. 


Thirty years membership in 
The New York Stock Exchange. 


KEAN, VAN CORTLANDT & (0,, 


BANKERS, 








$38 Wall Street, New York. 


INVESTMENT SECURITIES. 





UNION TRUST CO. 


DETROIT, MICH. 


Cupital, $500,000. All Paid In. 


D. M. Ferry, Pres. ELLWOOD T. HANCE, Sec’y. 








FOREIGN BANKS. 


MARTIN'S BANK (Limitep) 


LONDON, ENGLAND. 





CAPITAL SUBSCRIBED, $4,860,000 


CAPITAL PAID UP, e 2,430,000 


RESERVE FUND, - . 
@ $4.86 = £1, 


371.392 


Foreign Exchange and General Banking Business. 





SPECIAL NOTICES. 





Telephone Call, 132 Spring. 


JAS. M. FITZGERALD, 
PAPER WAREHOUSE, 


BOOK, NEWS, MANILLA AND COLORED, 


Binders’ Album Boards and Building 
Papers a Specialty. 


413 & 415 WEST BROADWAY, 


268 & 269 WEST ST.. 


PACKER AND DEALER IN PAPER STOOK, 


NEW YORE. 





FIRST NATIONAL BANK, 


OF CHICAGO. 


$3,000,000 
2,000,000 


Capital, 
Surplus, 


Foreign Exchange, Bonds. Accounts of Merchants, 
Corporations, Banks and Bankers solicited. 





THE 


National Shoe & Leather Bank 


OF THE CITY OF NEW YORK, 
271i Broadway, cor. Chambers Street, 


JOHN M, CRANE, Pres’t. JOHN A. HILTNER, Vice-Pres’t. 
JOHN 1. COLE, Cashier 


DIRECTORS. 
JOHN M. CRANE, President. 
THOMAS RUSSELL, Retired Merchant. 
THEODORE M. IVES, of the Willimantic Linen Ca 
JOSEPH 8S. STOUT, Stout ., Bankers 
ALONZU SLOTE, of Tredwell & Slote, 
JOHN k. HEGEMAN, President of the Metropolitan Life Insurance Co. 
JOHN A. HILTNER, Vice- President. 
HALEY FISKE, Vice-President of the ——— ate Insurance Ce. 
WILLIAM C. HORN, President of Koc s&C 

nings & Griffin Mfg.Co* 


Brooklyn. 


FRANCIS B. GRIFFIN, of C. E. Jenn o., Jen 
SILAS B. DUTCHER, President of the “Hamilton Trust Co., 
WILLIAM J. BRUFF, of Hartley & Grah 


ACCOUNTS SOLICITED. 


SPECIAL NOTICES. 


OFFER 
SPRING 1898. 


GARNER & CO., 


27016 WORTH STREET, 
NEW YORK, 














WORLD'S FAIR MEDALS. 
CHICAGO. NEW ORLEANS. PARIS. 


PRINTS (OF VARIOUS GRADES), 
PERCALES, 
SATINES, 
LINETTES, 


DUCKS, 
MOIRE LININGS, 


MOIRE ‘SKIRTINGS, 
Etc., Ete., Ete. 





The Crawford Manufacturing Co. 


FACTORY & MAIN OFFICES: 


Hagerstown, Maryland. 


CRAWFORD BICYCLES. 


BRANCH HOUSES: 
NEW YORE, BALTIMOR32, 
CHICAGO, 


ST. LOUIS, 
BOSTON. 
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FINANCIAL. 


FIRST NATIONAL BANK 


OF MILWAUKEE, 


CAPITAL, = = $1,000,000. 


Transact a General Banking and Foreign 
Exchange Business. 
OFFICERS. 
F. G. BIGELOW, President. F. J. KIPP, Cashier 
WM. BIGELOW, Vice-Prest. T. E. CAMP. Asst-Cash, 
F. E. KRUEGER, 2a Asst-Cash 
DIRECTORS, 
H. C. PAYNE. C. F. PFISTER, 
FRED. T.GOLL, F. VOGRL jr., 
WM. BIGELOW. E. MARINER. 


H. H. CAMP, 
B. K. MILLER, 
F.G. BIGELOW, 





North American 
Crust Company 


LONDON: 
95 GRESHAM ST. 


NEW YORK: 
100 BROADWAY. 


$1,000,000 
200,000 


Capital paid up, . 


Surplus, °° e © @ e@ 


Transacts a general trust business. 


Allows liberal rates of interest on deposits and 
trust funds. 


Issues Letters of Credit and Travelers’ Circular 
Notes payable in dollars or in the money of any 
foreign country. 


Acts as Trustee under mortgages for railway and 
other companies, and as Agent for the Registration 
of the stock, and for the transfer of the shares of 
incorporated companies. 


Undertakes the examination of 
properties offered as security for 
bond issues, and the obtaining of 
expert information concerning the 
actual facts and prospects of reor- 
Sanization proposals. 


Qualified and empowered to act as executor, 
administrator, trustee, guardian, and assignee, and 
as receiver and custodian of funds under orders of 
Court. 

OFFICERS: 

W. L. TRENHOLM . 
SAMUEL M. JARVIS, 

ROLAND R. CONKLIN, 
JAMES DUANE LIVINGSTON, Trust Officer 
S.L. CONKLIN . ..-Secretary 
F.C. PREST .. istant Secretary 
S.R. HARBERT London Secretary 
E. J. CHAPPELL London Treasurer 


President 





} Vice-Presidents 








a 


Hon. — G. CARLIS 
ormer tcretary of ithe Treasury of the U. 8, 
ee... R. CONK 
Vice-Preside nt rz the North American Trust Ca 


8. L. CO . 
Bereary of the North American Trust Co, 


C. W. DRAKE, 
—— of the Rio Grande Western R’way Co. 


SAMUEL M. JARVIS, 

Vice-President of the Hogg American Trust Co 
Hon. ADLAI E. STEVEN 

Ex-Vice-President of She nite States. 
WAGER SWAYNE, 

Of Measrs. Swayne & Swayne, Counsellors-at-Law, 
Hon. W. L. TRENHOLM 

Former Comptroller of the Currency of the U. & 





